Development is the most important challenge facing the human race but the processes driving economic development are by no means fully understood. However, the core challenge for development is to ensure productive work and a better quality of life for all the people of the World. This challenge may be daunting and it is. This paper therefore argues that a global economic architecture is imperative for the attainment of the United Nations Millennium development goals within a framework of the mutual impact of developed and developing worlds.
INTRODUCTION
Development is the most important challenge facing the human race. The processes driving economic development are by no means fully understood. History shows above all that economic policies and institutions are crucial. This is encouraging, because it implies that countries, which have failed to prosper, can do better. But it is also challenging, because it obliges government everywhere as well as the multilateral agencies to take amount of the factors that have promoted development and put them to work.
The technological changes of this century have enable countries to use their resources much more productively than ever before. Thus the crucial question for the future is whether national and international policies will permit the potential created by technological progress to be exploited. Sustainable development requires peace.
However, ethnic strife, civil wars, and international conflicts, as well as natural disaster continue to destroy the fragile base of development in many parts of the world.
Given their present implications, it is not surprising that globalization and localization are a central preoccupation of policy makers around the ward. Globalization is praised for bringing new opportunities for expanded markets and the spread of technology and management expertise, which in turn hold out the promise of greater productivity and a high standard of living conversely, globalization and undesired changes it can bring: to worker who fear losing their jobs to competition from import, to banks and financial systems and even entire economies that can be over whelmed and driven into recession by flows of foreign capital. Localization is praised for raising level of participation and involvement, and providing people with a greater ability to shape the context of their own lives. By leading to decentralized government where more decision happen at sub national levels, closer to the voters, localization can in more responsive and efficient local governance. However, when poorly designed, decentralization can result in over-burdened local governments without the resource or the capacity to fulfill their basic responsibly of providing local infrastructure and services. It can also threaten macro economic stability, if local governments, borrowing heavily and spending unwisely, need to be bailed out by the national government. This paper seeks neither to praise nor to condemned globalization and localization. Rather it recognizes then as force that bring new opportunities but also raise new or greater challenges in terms of economic and political instability containing this instability and providing an environment in which a development agenda can be implemented to seize the opportunities will be a major institutional challenge in the coming decades. And yet at the star of the new century, poverty remains a global problem of huge proportions. Of the world's 6 billion people, 2.8 billion live on less than $2 a day and 1.2 billion on less than $1 a day. These broad tends conceal extraordinary diversity in experiences I different part of the world and large variation among region, with some seeing advances and other setbacks, in crucial non-income measures of poverty. Widening global disparities have increased the sense of deprivation and injustice for many. And social mobility and equal opportunity remain alien concepts for far too many people. Therefore, the cone challenge for development is to ensure productive work and a better quality of life for all these people. This challenge may be daunting and it is. A global economic architecture is therefore imperative for the attainment of the united Nations Millennium development Goals within a framework of the natural impact of developed and developing worlds. Thus, the rest of this paper is divided into five sections. Section two looks at the state of the world economic. The universal development goals are presented in section three. Section four will examine regional assessment of the attainment of the stated goals. Global Policy reforms are designed in section five. Section six concludes the paper accordingly.
THE WORLD ECONOMY
The solar system, consisting of the sun and planets, is believed to have been formed about 4.6 billion years ago. The sun is a yellow white star (among other stars) in the universe. Basically, there are nine planets orbiting around the sun: Mercury, Venus, Earth, Mars, Jupiter, Saturn, Uranus, Neptune and Pluto, in order of distance from the sun, these planets are divided into two group: terrestrial plants and giant plants (and Pluto). The terrestrial planets (Mercury, Venus, Earth and Mars) are similar to that of the earth in that they are mainly composed of rocky materials and iron. Outside the terrestrial planets are the giant plants-Jupiter, Saturn, Uranus and Neptune (and they contain highest elements, hydrogen and helium). The ninth planet has its orbit carried farther from the sun than any of the other planets. And between Mars and Jupiter is found asteroid belt.
Man has wondered for long whether life such as our own could exist somewhere else in the universe. It is for this season that Venus and Mars, which lie on either side of the earth, have been studies to discover any signs of life. Unfortunately their atmosphere consists mainly of carbon dioxide and only a very small amount of water. So far it has not been possible to explain where the hydrogen in the universe comes from and how the universe will end. These are several theories, one of which is the big Bang theory that the universe originated out of extremely hot and dense concentration of matter (of unknown origin) that began to expand. More recently, these is a compelling passion driving Gabriel Oyibo since his now well known discovery of what he called "the theory of everything". This discovery was named the God Almighty's Grand Unified Theorem or GAGUT. Many scientists regard the discovery as the solution to the long known mathematical question on the origin of the Universe.
The word is a nonscientific designation for the planet earth as humans experience it. And the earth is several billion years old, whereas the first evidence of modern humans, Homo sapiens, dates from only about 40,000 years ago. The 'world of these easily humans was very limited indeed and they lived by hunting and gathering.
About 10,000 years ago some groups began to plant food crops and to keep herds of domesticated food animals, this era was called the Neolithic revolution or Neolithic period, which encouraged the establishment of permanent settlements. This in turn, led to the development of complex stratified societies and the phenomenon that is called CIVILIZATION (BEGINNING C. 5000BC.)
The superficial area of the earth is estimated to be 196,836,000 square miles of which 55,786,000 square mile are land and 141,050,000 square miles water. Africa is the second largest continent and it is surrounded by sea except for the narrow isthmus of Suez in the northeast through which is cut the Suez Canal. North America is surrounded by ocean except in the south, where the isthmians states of central America LINK NORTH AMERICA with south America (South America lies mostly in the southern hemisphere the equator passes through the north of the continent. It is surrounded by ocean except where it is joined to Central America in the north by the narrow isthmus through which is cut the panamacanal.
Antarctica lies almost entirely within the Antarctic C ircle and is too hostile as environment for unspotted human habitation.
Asia is the largest continent and occupies about a third of the worlds land surface.
OCEANIA (AUSTRALIA) is the smallest of the continent and lies in the southern hemisphere. It is entirely surrounded by ocean. European is the smallest continent in the northern hemisphere. The division between European and Asia is generally regarded as being the Ural Mountains and in the south, the Valley of the Manych, which stretches from the Caspian Sea to the mouth of the Don.
In all there are about 260 dependent and independent states of the world (as documented in the appendix of this paper). Widely various forms of political and economic organization unevenly distributed resources and ethnic tensions are among the forces that continue to divide the one " world" into several. In addition to the new ease of information and communication technologies, is the growing recognition that the world is environmentally interdependent. All countries and cultures, rich and poor (all human beings) share the same BIOSPHERE, that zone of the Earth's surface and atmosphere which is capable of sustaining life.
The world we live in is changing rapidly. Infact, there have been five distinct and important phases of development since 1900. These were the liberal, market oriented order that ended with the First World War; the period of conflict and Autarky ; the golden age of fast growth (1950-73) Growth Declaration t and accelerated inflation ; and e ra of productivity growth (2000 -). Here, phases are identified in the first instance, by inductive analysis and iterative inspection of empirically measurable characteristics. Each phase must have a different and distinctive momentum, in dimensions that a re analytically significant; these changes must extend to a substantial majority of countries under examination, and be sustained longer than a business cycle.
It is obvious that the first of these phases, the old literal world order was brutally terminated by the first world was but its initial point, 1900, is arbitrary because the characteristics feature of respectable and sustained growth in the advanced OECD countries goes back to the 1820s and the more modest diffusion of growth, through trade and capital flows, to third countries gone back to 1870s. The second phase, 1913-50, was a "time of troubles" which encompassed two world wars and the world's greatest depression in 1929-32. Each of these "system shocks" was much bigger than anything that occurred in the first phase. There were successive breakdowns of the liberal world order in 1914 -18, and of its reconstructed facsimile after 1924. There was a collapse of the international monetary system, liberal trade regimes were replaced by autarky and dis criminatory blocs, the world capital market shriveled up as a result of default and the era of free migration come to an end. The Russian revolution abolished capitalist property relations and market allocation mechanisms in the USSR in conditions of international isolation, and there were also changes in the balance of social forces and significant modification of domestic policy in the capitalist countries, with much greater government intervention and dirigisme. Basically, the unifying characteristics of this period were international disharmony, show growth in GDP and trade and an absolute fall in foreign investment. There was also a sharp decline in the status and influence of European countries and the emergence of the United States as an economics superpower. However, by the end of this phase, it was clear that colonialism was doomed.
The years 1950 to 1973 were a "golden age". A new liberal world order was recreated on a much sounder institutional and political basis than the flared efforts of reconstruction after the First World War colonialism was dismantled. The international order was buttressed by the creation of new and influential agencies (OECD, IMF, the world Bank, and the GATT) and involved a high degree of articulate economics co-operation, Here, there was a successful dismantling of trade barriers, an unprecedented fast growth of international trade, a restoration of private international capital flows, and the inauguration of large scale official aid programmes. Domestic policy objectives and weapons also changed, with more explicit emphasis on growth and employment objectives in the developed countries, more activist fiscal and monetary policy, and a greatly increased role of the state in economic life. Indeed, the golden age saw a growth of GDP and GDP per capital on an unprecedented scale in all parts of the world economy, a rapid growth of world trade, a reopening of world capital markets and possibilities for international migration.
However, the fast growth of the golden age clearly came to an end in 1973 in the OECD countries. The oil shock at the end of that year came when the OECD economics were generally stretched to capacity and already feeling strong inflationary pressures. Wellestablished policy guidelines had been undermined by the collapse of the Britton woods fixed exchange rate system in 1971. The added surge of inflation and payments uncertainly which came from the oil price explosion pushed domestic and world inflation to unprecedented peacetime dimensions, and made it clear that the possibility for finely tuned trade offs envisaged by the popular Phillips curve analysis had evaporated. These shocks induced a new caution in economic policy and indeed a new set of objectives. This new policy was geared to breaking inflationary momentum rather than low unemployment and high growth. This caution in main economic policy was reinforced by the second oil shock that struck in 1979.
Again, phase IV was better than phase III. Growth was faster and the incidence of depression was halved. The Asian countries suffered some disturbance from the oil price explosions, but generally had more flexible commodity and labor markets than either the OECD or Latin American countries and fewest institutional ratchets for magnifying external price shocks. Macro policy was less adventurous than that in Latin America with firmer budgetary and monetary controls, and less reliance on foreign borrowing to fill gaps in domestic finance. Exchange Rate and export policies were more realistically geared to export promotion and the investment effort in terms of physical and human capitals was greater. It is also worth nothing that the USSR experienced slowdown in phase IV to a greatest extent than the capitalist economies.
The world economy recovered remarkably well and approached a cyclical high in 200. The strength of the recovery in Latin America has been impressive and there bound in the Russian federal has also been unexpectedly strong.
Industrial countries have been undergoing a period of accelerated transformation, restructuring, and adjustment that is now starting to pay off. The United States appears to have created an institutional and policy environment that supports the adoption of new information and communications technologies at a rapid pace, contributing to a substantial acceleration in productivity growth. Most European countries have made some progression rewiring labor markets more flexible and explosive product and service markets to greater competition, these processes have see facilitated by r egional integration including, the introduction of a single currency). And Japan appears to be emerging from along period of sluggish growth and this follows the initiation of serious efforts toward financial and corporate restructuring.
Liberalization, accompanying policy measures, and technological change in many developing countries have led to a spectacular increased in openness competition from both domestic and foreign sources has increased in this more open environment and microeconomic policies have become more prudent, keeping inflation low and reducing some of the larger fiscal deficits. And indicators of human capital, including school enrollment and illiteracy rates, have shown broad improvement across most developing regions. With these structural changes, many countries in Latin America, Central Europe and sub-Saharan Africa appear to have considerably improved their growth potential structural reforms and rapid technological change have also generated political tensions. The fast pace of global economic integration has eventuated competition and increased uncertainly, particularly for firms in declining industries and their workers. Inequality, both among and within countries, and in part tied to technological change appear to have increased. A bulk as against globalization could result in a slower pace of reforms, especially if the current expansionary phase is broken.
Regional (econometric) models are especially interesting products of research, data collection forecasting and policy analysis i n regional economics and regional science. A regional model must be combined with a national model because the region is affected by the surrounding nation. However, if we are concerned with more than one region, each as when are analyses differential regional effect of a national polity or inventive need a multiregional model. Some of the existing world models include Global Economic Model (NIESR) ; INTERMOD (Bank of Canada); Multimod (IMF); Mx3 (Federal Reserve Board); Fair model (USA) Economic (Belgium) GGEM (Global General Equilibrium model and so on).
Many of these models have some similar features some of the models have a quarterly periodicity; some are base on semi-annual data; the remaining are annual models some of the models incorporate a treatment of expectations that is forward-looking and national {i.e. model consistent}. The remaining models treat expectation as "adaptive" and bank ward looking".
Founded under the in eventual leadership of model laureate Laurence Klein, the LINK System provides global, regional and national economic forecasts and economic policy analysis based on integrated global economic model LINK's principal objective is to provide a consistent framework for undertaking quantities studies of the international economic transmission mechanisms and of the effects of international and national policies developments and disturbances on the outlook for the world economy. Furthermore, to improve the understanding of global economic interdependence and the determinants of the economic performance of individual developed and developing countries; to evaluate the global economic implications of national and international economic policy initiatives and to analyze structural reforms within a globally-consistent framework.
According to the project link forecast, the world economy is on the mend. After a pervasive global slowdown, a recovery is unfolding. While the turning point has seen confirmed, the unknowns in the global economic outlook are the strength the sustainability, and the breadth of the recovery. The anticipated global recovery is being given by a number of factor accommodative monetary policy, fiscal stimulus, resilient household spending; softening energy prices; strengthening in confidence and inventory replenishment.
These factors are critical for initiating the recovery, but they may not be enough to sustain the recovery. Thus, for the recovery to be solidified and sustained, it requires a few other developments: a recovery in corporate profits, an increase in capital spending, and an improvement in labor markets. A solid improvement in international economic condition, such as trade flows, as commodity prices, capital flows, and external financing conditions, will be crucial for strengthening the prospects of most developing countries and economies in transition.
Despite the recent improvements in the global economic prospects, many uncertainties and downside risks remain. Give the terrorist incident of 9/11/2001 in United States of America and the most recent escalation of the conflict in the Middle East, there would inevitably be in adverse impact on he economic in these region ad o the global economy as a whole. On the economic front, the high dependency of the global economic on the recovery of he United States was involves risks. Screwier in the world economic, the financial and banking predicament in Japan and its deflationary spiral involves risks not only for many Asian developing economics, but also for the global financial system. Again, the debt crisis n Argentina and interwove economic and political instability in a member of countries also pose challenges for the world economic challenges for the world economy.
Indeed, the surprising synchronicity among the world economics displayed in the recent global showdown will have important implications for global economic polities and for predicting the pattern of he world economic recovery. Some eminent economist believed that one major reason behind the observed synchronicity was that these economies had a few overwhelmingly common shocks: the deflation of the ICT bubble, the initial oil price increase, some early-stage monetary heightening, and eh September 11 th terrorist attacks were accompanied by a general reduction in national cynical movements in i ndustrial countries in the same period {as a result of a structural strict to services} improved macro policies largely based on the increased role of rule-based policies, a reduction of inventory cycles, financial liberalization and new financial tools to facilitate inter-temporal smoothing. With the observed growing interdependency we therefore argued that international policy consistency or coordination because increasingly important and common international monitoring and information storing essential.
THE UNIVERSAL DEVELOPMENT GOALS
Indeed, the goal of development is to permanently improve the welfare of people everywhere. The international development goals provide a standard for measuring progress. They came from the agreements and resolutions of he world conferences organized by the United Nations in the first half of the 1990s. In other words, there has been a decade of major conferences as shown below, ending with declamations of intent with respect to different facets of human development. The United Nation global conferences of the 1990s include JOMTIEN 1990 (Education); NEW YORK 1990 {Children} RIO 1992 CAIRO 1994 {Population}; COPENHAGEN, 1995 {POVERTY}; BEIJING WOMEN}; and ROME 1990 (FOOD) . How every, the mother of summits (un millennium summit, 2000) brought to bear the strongest mandate ever on a statement of intent to achieve significant human development progress by 2015. It outlined some of the key goals to measure progress (the millennium declaration development goals as shown below (between 1990 and 2015):
1. INCOME POVERTY -Halve the proportion of the words people living on less than & 1/day.
2.
HUNGER -halve the proportion of those softening from hunger.
3. SAFE WATER -halve the proportion without access to safe drinking water 4.
GENDER EQUALITY -equal access for girls and boys all levels of education [D] Reduce infant and child mortality rates by two-thirds between 1990 and 2015.
[E] Reduce material mortality ratios by three-quarters between 1990 and 2015.
[F]. Provide access to all who need reproductive health services by 2015.
[G] Implement national strategies for sustainable development by 2005 so as to reverse the loss of environmental resources by 2015.
The indicators of these international development goals are stated as follows: [4.2] Under 5 mortality rate is the probability that a newborn baby will die before reaching age fire, if subject to current age-specific mortality rates. The probability is expressed as a rate per 1,000.
[5.0] MATERNAL MORTALITY
[5.1] Maternal Mortality ratio is the number of women who die during pregnancy and childbirth, per 100, 000 live births.
[5.2] Births attended by skilled health staff are the percentage of deliveries attended by personnel trained to give the necessary supervision, care, and advice to women during pregnancy, Labor, and the post partum period, to conduct deliveries on their own, and to care for the newborns. [7.4] Nationally protected areas are totally or partially protected areas of at least 1,000 hectares that are designated as national parks, natural movements, nature reserves or wildlife sanctuaries, protected landscapes and seascapes, or scientific reserves with limited public access.
[7.5] GDP per unit of energy use is the PPP GDP per kilogram of oil equivalent of commercial energy use, PPP GDP is gross domestic product converted to international dollars using purchasing power parity rates.
[7.6] Carbon dioxide emissions per capita are those stemming from the burning of fossil fuels and the manufacture of cement. They include contributions to the carbon dioxide produced during consumption of solid, liquid, and gas fuels and gas flaring Indeed, the United Nations millennium declaration acknowledged the hitherto neglected task of mobilizing the financial resources needed to achieve the above goals, and looked for development as a crucial event in agreeing to a strategy for that purpose. The FFD conference was a unique event. For one thing, financing questions were discussed under Nations auspices. For another, the conference addressed the whole gaunt of development resources: domestic resource mobilization, private capital and foreign direct investment, Debt, Trade, Aid, Global public goods and systemic is sues.
Resources of course are not the whole answer to meeting the goals. As the first dozen to the United Nation Country reports on the millennium development goals are emphasizing, domestic policies and capacity are also central will and optimal policies will not be enough, as long as the poorest developing countries are impeded by an absence of adequate financial resources and rising financial penalties.
The remaining section of the paper (REGIONAL ASSESSMENT, GLOBAL POLICY REFORMS, CONCLUSION AND REFERENCES) will be made public as soon as completed. 
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